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CHELSEA EXCHANGE
BANK IN NEW HANDS
Lamar Hardy, Former Corpo¬
ration Counsel, in Syndicate
That Acquires Control.

The control of the Chelsea Exchange
Bank has been acquired by a syndicate
headed by Herbert Du Puy, Edward S.
Rothchlld and Lamar Hardy, former
Corporation Counsel of New York city.
At a meeting of the board of direc¬

tors held yesterday Mr. Rothchild. who
for many years was president of the
Public National,Bank and now is chair¬
man of Its board of directors, was
elected president of the Chelsea Ex¬
change Bank. In order to devote his
entire attention to his new work Mr.
Rothchlld is also retiring from the chair¬
manship of the board of the Public Na¬
tional Bank.

Mr. Pu Puy, for many years chairman
of the board of directors of the Crucible
Steel Company of Pittsburgh and now
president of the Morewood Realty Hold¬
ing Company of this city, was chosen
chairman of the board of directors of
the Chelsea Exchange Bank.

Mr. Hardy was elected a director and
also counsel for the bank.
The Chelsea has Its main office at 266

West Thirty-fourth street and branches
at Forty-eighth and Broadway and
135th street and Seventh avenue. The
extension of the bank's facilities through
the establishment of new branches is
under contemplation.

$5,000,000 DODGE ADDITION.
Company to Add Unit to Mannfac-

turlna Plant*.
Podge Brothers have decided to add a

new manufacturing unit to their present
plants having floor space of 500.000
square feet apd costing around $5,000.-
000, according to advices received here
from Detroit.
With the new facilities It la planned

to Increase the plant capacity from 650
cars dally to between 800 and 900. Sales
are running at the rate of 160,000 cars
annually, compared with 141,000 in 1921.

WHITE EAGLE OIL HAS GAINS.
The White Eagle Oil and RefiningCompany reports July net income of

$281,401 before depreciation, depletion
and Federal taxes, as compared wfth
$188,262 for July, 1921. For the first
seven months of this year the company
reports net income aggregating $1,716,-012, or -equivalent to $9.19 a share on
the 320,000 shares outstanding, against$783,542 for the corresponding? periodof 1921.

MARLAND OIL BALANCE SHEET.
The Marland Oil Company's balance

sheet as of July 31, 1922, shows current
assets of $7,900,908 and current liabili¬
ties of $1,743,306, giving the companynet current assets amounting to $6J 57,-302. Its net earnings for July were$451,072 before reserves, compared withearnings in June totaling $522,779.
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.nces, 15 to 00 days. 4.
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OPKN MARKET RATE.
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ances eligible for purchase by Pederir^K"
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SILVER MARKET.
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\

To yield 7XA%
Paget Sound Power & Light Company

6% Cumulative Preferred Stock
. Price 84

The Company serves a population estimated to exceed
580,000. About 60% of its gross earnings is derived
from light,power, gas and heating business. The system
includes 5 hydro-electric plants (installed capacity
117,300 H. P.) and reserve steam plants with 46,850H. P. capacity.
Balance after interest and dividends on senior securities
amounts to over times the dividend on this stock.

Stone & Webster
imcokporatkd

120 Broadway, New York
BOSTON Telephone, Rector 6020 CHICAGO

Habit-Forming Investments
The man who invests in our 516% Guaranteed First
Mortgages or Certificates, from $100 up, and realizes
that his principal is safe and the income sure, usually
becomes a regular customer and stays with us.start
this thrift habit today. Send for our booklet H-91.

NewYorl*Title andMortgageCompany
135 Broadway, New York 203 Montague Street, Brooklyn

Long Island City Jamaica Staten Island White Plains

ASSOCIATED OIL CO.
EARNS $6.80 A SHARE
Result in First Six Months

Compares With $7.59 a

Share in 1921.

The report of the Associated Oil Com¬
pany covering operations in the si*
months ending June 80, 1922, shows a

surplus of 92,704,449 after deductions for
interest. Federal taxes, depreciation and
depletion, equivalent to $6.80 a share
on Its $39,777,756 capital stock, con¬
trasted with a surplus of $3,019,754, or

$7.59 a share, In the corresponding six
months of 1921.
The chief Items In the company's si*

months' consolidated Income account
follow:

1922. 1021.
Income after oper. exp. .$4,8.".030 $5,589,534
Tax and interest 474,356 512,777
Net income 4,7182.083 5,07(">.7.'i7
LVpreC., depletion, be... 1,078.234 2,057,003
Balance 2.704,449 8,019,754

After deduction of $1,192,673 for div¬
idends the final surplus for the six
months period was $1,511,776, compared
with $1,827,083 in final surplus for the
first tux months of the preceding year.
Current assets on June 30 last ex¬

ceeded current liabilities by $8,461,676,
compared with an excess of $7,152f619
on June 30, 1921.

Paul Shoup, president, in his report
to stockholders says that the smaller

earnings were chiefly due to leas de¬
mand for fuel joil and lower prices for
both fuel oil and refined products. He
states that refined oil sales have In¬
creased 18 per cent, in quanaity over
same period of last year.

FINANCIAL NOTES.
Gordon It. McAllister will take charge of

the public utility trading department of Gil¬
bert Ellott & Co.
McClave & Co. have issued a special letter

on H. it. Malllnson & Co., Inc.
Henry L. Doherty & Co. announce the ap¬

pointment of George 13. Robinson as general
sales manager of their securities department.
Frank B. Calm & Co. announce the ap¬

pointment of J. E. McCormack as sales man¬
ager of their domestic bond department.

S. H. Shlenkor of New Orleans has become
associated with A. A. Housman & Co.
The copartnership of Robinson, Price A:

Welch has been dissolved by mutual consent
and will be succeeded by a copartnership
between Clarence V. Price and Harold N.
Weld], who will conduct a general Invest¬
ment buslne3 under the name of Price, Welch
& Co. at 00 Broadway.
Frederick C. Slggeikow, formerly with the/

Equitable Trust Company, has Joined the
bond department of Foster. McConnell & Co.
Tdbey & Kirk announce that Walter 13.

Seymour and Frederic W. Seymour have be¬
come associated with the firm as managers
of the bond department.
Borvbrlght & Co. have prepared a booklet

on the Public Service Corporation of New
Jersey.
Pe Haven Townsend, formerly of Berdell

Brothers, is now in charge of the trading de¬
partment of the New York office of Gra¬
ham, Parsons & Co.

J. C. Bavetta. formerly of F. J. Lisman &
Co., has become associated with Cowen &
Co. as manager "of their investment depart¬
ment.
The Anglo London Paris Company of San

Francisco announce the removal of their
New York office to 2 Wall street.
Tucker, Anthony & Co. have prepared a

special analysis of the Gulf, Mobile and
Northern Railroad Company.

BID AND ASKED QUOTATIONS
N Y STOC K EXCHANGE QUOTATIONS.
FOREIGN GOVKRNMENTa;AND MUMCI-

To he' following prices accrued Interest
is to be added:

nld A,k
Argentine Nat. Gov. 5 yr. '..;"1£l% '2*Argentine Intern. ..§. 43

100Belgian 3 yr. '.'.llS* 10".Belgian 7%s, ...108% 104Belgian 8s,
. .109% 110Bergen 8s, 4.,
118m%Bern Hn, *>;.. KlBordeaux os. 34....;;;;;;;;;;;;% 101%Hni7.ll 8s, loovi 100%Canada 3s, .....

102'^ 103Canada
...100 100%5*;., mm 104Chile 8s,

l(r»u Hfi'4Chile 8s. '*.. ..,- "...;:lo4 104'*'Chile 23 yr. 8s. 49.
Chinese Gov. flu Kug P.y. S«. 81.^ ^4%Cht Istlanla 8s. '0;{%Copenhagen .,%s. 44 %

(I.'»lnen *»K '44.. ",} * 'Cuba Extern. 3s. 44..
Cuba Extern. 4%*. 40..... -

,Cr-ccho-Slovak Rep. 8s, 31 91% *

r°nl?ihrHs "a '40" .lOO'A 11°Sr?tlh 8s b' '40 I01"*Danish "s y* witi 0W%Denmark Os, 42....... . . . ftDutch Bast Indies Os, 47-...;..*. Jur£Dutch Kast Inrfles 40 yr. 8s, 82. 04% 0-
Fratnerlesn Industrial Develop.. 93 ..

France 7^^41-V/.V.V.V.V.V.V.V.lSItiWb. b%. «}*Japan 4s strlg. loan, 31... «l
Japan 44s strlg. loan. '23 4% 94*
Japan 4%s 2d ser. . » 04 #4%
Ijrons 15 yr. lis. '34 .. 8 4 82
Marseilles 13 yr. Hs 3o.. 81-4 J.Mexico Kxter. gold 4s. o4.. 44 4,tsi
Mexico Exter. strlg. os. 45 B8 ¦?»

Norvisy1'llj»'4p?argUo'yon"M: S% S*
Queensland Osj' '47 102V
Queensland 7s. '41... 1" 111*
Rio de Janeiro 8s. '48. 09% 00 Y
lllo Janeiro 2.5 yr. 8s, 47 100 100%
Ban Domingo 5s. '..8 0' .>%
Ban I'aulo 8s, JOJ 1J>1%Ban Paulo City 8s. 101 10-
Hitne '20 yr. gold 7s, 4. 811 89 4
Sweden 8s. '39..... jO-'V ..

Switzerland Rs, '40...., 1*1
ITnlted Kingdom 5%a. '22 J00|4 100%
United Kingdom 3%s, 20 108V ..

United Kingdom 5%s, 31 JJMA 103%
Uruguay 8s. 107 108
Zurich 8s, '45 tlH 113

Closing prices of stocks In whlcfi thsrs were
no transactions yesterday:

Bid. Ask. Rid. Ask.
IHnms Kx 70 81 A DryO Ipf HIVfc 8'2',,
Advance R 20% 21% do 2d pf 85 M
Aie.ka'rold % '4 Asso Oil... 113 120AlaskatMia is

2; »r 1 1* Atl Fruit ct 1% 2
ai^ A flu* 180% 200 At Ttefln..1070 1100
A A CAblsilH 11" do pf....l18 11?AlGhM pMOO 101* Atlas Pow.141 14.,

a'a" Ch pf. TO'4 72 Al"lasPTack 10% 17H
A BlM. I] g Auto Hales. 2 ,4

Bald \j pf.113% 113
Barnet pf.. 05 07%

.

r,l »2 do pt.... k's i«
A Beat 8 Of 78% 80 Bald L pf.113% 113AmcinpPf100% 110% - n7
A Car Tdy.183 188
do Pf..- -124 12n

Amer Coal. «n ..

Atntr §*P l4> 'J'ALf" c*e pf W
^

101 Booth> ipf 43 40
Am M* G. '4

..
H Brown S pf 07 08%

Batopilas.. %
Bayuk Bro. 32 f>4%
do pf....l02% ..

Behnt P pf 104
Belh 8 7*.101 104%

AMe'tals pMO0% 110% R'tf * Bus. 70 00

Ansm"u pf .'lOl* 102 Bit? R A P ««
Am See H A 05% 07% do pf. 8.3 04

.'0 pf B.. 07 ^ Br Kmp Htl12 14%
» u'tPVIv nf 10.5 100 ho 1st pf 07 75
A fWfpf. 8 1"0 do Id pf. 33 33%
A Bum T nf 07 60% Burns R pp .. 110
An, Tel AC. OO tV5 Bush Term .. 100
ATAT As 3% 3% do Bid Pf 02% 08AWWkV*. 87 80 C.I A AH. 01 63
A Whol pf. ** 98 Cunon Hill V&
A Zinc pf. 16 47% Case pf ... 00 0.,
... m..int. 14% 13* Case Plow. 6 7Art' Metals 14% IS* Case Plow. 6 7
Assets Resl 1% 2 CStFAO pf.104 100

Rid. Ask. Bid. Ask.
Ort I'rod.. 47 49% Nat Acme.. 13 10%
do 1st pf .. 97 Nat Blsc...l."7 130
do 2d pf. 83 98 Nat CAB pf 92 93%

CCCAStL.. 78 78% Nat EA8 pf 97 98
do pf 08% 99 Nat Ld pf.,112 117

CI Peab pf.103
Col Fuel pf.100
ColASn lpf. 81 02
do 2d pf. 38 39

Col C.rph pf 13 13
Con C'Ik pf- 73 80
do rts.... 3 314

N By M lpf 1014 1214
NYC8L lpf 99 101
do 2d pf. 88 P014

NY Dock.. 33 38
do pf 38% 00

NY Hlilp B 14 13
NYStateRy 17% 20

ConGELP..! 18% IIP Norf South 18% 20
Condon pf.. 90% 97% NorfAW pf 70 80
Con Can pf.10214 11214 Nova S Stl. 30% 3714
Con Insur.. 9011- 91 Ohio HAR. 3 014
Corn I* pf.. 117% 121 Ohio Fuel. 32 9374
CrvxCarpet 23 90 Ont F*llver. 0% 714
Cuba AS pf 93%
Deere pf... 73 70
DetAMark. 40
Det United. 67% ..

LHll SSAA. 3% .»
do pf.... 8 9

DDN0%deb 87 89
Durham H. 17% 23
do pf.... 70 90

Otis El pf.102
Otla Stl pf. 33% 39%
Owena B pf.103
Pac Coast. 12 18
do 1st pf 37 43

Pac Mat!.. 11 14
Pac TelAT. 33 07
Panhan pf. 70
Penney pf..l00

East K pf.100'4 rv-re M p p 80 81
Elk Horn F 21% 22 pjjlla «%... 32
do pf 37% 39

Emer Bran 8% 9
Kndlc .1 pf.11314 111%
Kam I'D pf.10.7 100
Kalrhanks. 14 17
FIsherB pf .100 113
<1 Asph pf.1<»3 103%
Genl Bakg 120 134
do pf 107 108

Gen CI* pf .103% 108
do dch pf .103 103

O Tank pf.102% 10.1

do 7%.... 43
Phllllps.1 pf 9014 93
PCCAStL.. 97 99
PlttFW pf.134
Pitta Htl pf 9tl 98
PAlVVa pf. 91 92
ProdAR pf. 43 48
Pure O 8%. 100 100-%
R.vSt Sp pf. 112% 113
Ren A Bar.118
H Rels pf.. 02 72
Rep stl pf. 9.7% 94%

Gen Mot pf 93 8fr Read 1st pf 32% 93
Ollllland pf 40 33 Rem 1st pf 88 94
Glldden Co. 14% 13% Rutland pf. 43 47
Ooodrh pf.. 84 87
Guan S pf 92 90
Gulf MAN. 13% 10
do pf 37 40

Gulf Stl pf. 92 109
Harves pf.119
Hartman... 83 83%

Rey Tobac. 73 83
do pf.... 117 118

Saxon M... 3% 4
Pcars-R pf 108 H214
Slnss-Sh pf 77 80
SPlt Hue pf 93 100
Splrer Mfir 10% 20

Homestnke 72 74% do pf.... 89% 91
III C pf L I- 73 82 Stand M pf 92 93%
Ind Ref pf. 03% .. Stern Bros 93 100
Int A&rl... 9% 10% Studeb pf..113 lift
fntr-B C pf 3% 4% Fup Steel.. 32 34
I Pap pf at. 70% 77 do pf..
Inter RT w. 29 30 Tenn Cop... 10% 10%
Tnt Salt... t\1 08 Texas I, T.38(> 410
Iron Pr pf. 30 33 Third Ave. 22 23
Jewel Tea. 10% 17 Tide W 0.129 1.72
Kayser lpf.104 103 iTStLAW... 03 04
KyHpTOOfcpf 83 80 do pf 34%
do 8%....102 103

Kel Wheel. 94% 00
do pf 100 103

Ken ADM 4 8
do pf.... 20 ..

K racCS pf.112%
Kress B H. 80 103
do pf 103 120

Trana A W 33 38
Twin City. 37 38
do pf 98

TTnder'd pf 110% 120
Un Fan pf. 79 80
UnlonTank.ino 113
do pf.... 108 111%

TTnClr Sta.130 100
T.ake RAW 33 30 do pf. ...108 113
LIrkAM ...202% 209 Un Alloy.. 37 37%

.113 122 Un Drug 91%198 208 do 1st pf 48% 40%
Lima Loco 04% 11414 Un Dvewd. 42
do pf 127 U S Rape.. 7% 8

T-orll'rd pf.110 130 TTn Pnp Bd 14% 19%
Loose-W... 00 02 T'n Kv Inv. 1414 19
do 1st pf. 102 104 TJBCIPIpe.. 33% 34
do 2d pf.119 _

J20 Or, pf 7| 7j
Macka.v^pf. 09 09% UHlnAlc pf 94% 90.%Mck M 2pf. 82'4 93 US Tobacco 99%
«rmrMii5^ do Pf ¦.«'< "7
Mallln n pf 90 92 IT S Smelt. 43 44
M Shirt pf.100 .. UB SmR pf 43% 4S<4
Marl In R 13 13% Va-C C pf. 09 09
Market S R. 7% 8% Va TCAC.

J*- V 35 <0 do pf. '. 80 82
do Jd pf. 22 23% Va By A P 39% .,

MayDH pf .110 113 VRaalte pf 02 99%Mich Cent.20". 213 Wab pf R 23 24
Mid sta O. 13% 13% Weber A If 12 1214MSPBHM pf 83 94 Wells Far. 79% 81%
do I, I,.. 03 08 7Vest Air B 00% 101

M K A T.. 13% 14 West M 2pf 22% 23
do pf.... 13 IS Wlckwlre S IS 13%
do war... 33% 3.9%
do war pf 30%

Mor E98_77t| 80%
110

W11 Ovd pf. 43% 4 4
Wlwth pf. .120 123
¦Worth pf A 80 92
do B 72 70%

Wrl Aero.. 9% 10%

AU ej tk«M Bonds hmving boon sold, this advertisement appears as t matter of record essly

$4,000,000
D. G. Dery Corporation

First Mortgage Twenty-Year 7% Sinking Fund Gold Bonds
(Closed Mortgage)

Dated September 1, 1922 Due September 1, 1942
Interest payable March 1st and September 1st. Coupon bonds of $1,000 and $500
registerable as to principal. Redeemable as a whole or in part on any. interest date en thill/
days' notice at 110% and interest.

Company aproos to pay tha normal Federal Income Tax up to 2% and to refund upon application the
Pennsylvania four, mill tax paid by holders residing in Pennsylvania.

The mortgage will provide for a semi-annual sinking fund commencing March 1,
1923. Bonds to be called by drawing by lot at 110% and accrued interest. This
sinking fund provides for the retirement of the entire issue of Bonds by maturity
at 110% and accrued interest.

Principal and intarast payabla at tha offica of Tha Naw York Trust Company, Trustaa

Mr. D. G. Dery, President of the Company, has summarized from his letter to the Bankers as foUertm:

Business: D. G. Dery Corporation will be in- Messrs. Sanderson & Porter appraised the
corporated under the laws of Delaware and fixed assets of the company as having a sound
will take over the business, assets ar.d liabili- depreciated value in excess of $8,300,000, or

ties of D. G. Dery, Inc., the largest manu- twice the amount of this bond issue.
facturer of broad silks in the United States. . ...,,

Organized in 1892, the original company began Assets: Total net tangible aasets, a. shown by
business with one plant having a capac.ty of the company s balance sheet as of June 30.
approximately 41,600 yards of silk per annum; >922' adj"f^ to g,ve effect to the new finan-
today the company operates plants having a cmg, are $12,452,075, or more than three rimes

total productive capacity of over 20,000,000 th,s ,$5ue of bonds'

yards of silk per annum. The growth of the Famines* Messrs Marwick Mitchell & Co re-business of the company during the past thirty earnings . Messrs. Marwick, Mitchell & Co. re

vears has been steadv and consistent- the ex- P°rt that the net eam,r-2s of the business for
«wf. o the past five years, ending December 31, 1921,pension oi its original plant facilities from a ^« r $ « m

value of $6,000 to their present value of more
aft" deprf,at,°n tbefo" Jt<teral Ta*«j

than $8,300,000 having been taken care of en- '

th..tirely by the re-investment of profits. The $1.251,999 pw annum, or more than
J . r.,. . . , the annual interest requirements of $280,000products of the company are mainly staple ar-

^
.r" , . ,0 «...

'
.

tides of silk well known in the trade for their t ese .»ri<ls- TJis is after eliminating inter-

quality ar.d are sold to the largest and best company, items and cred.nng 6% on the pro-
,;r..... j i- . ceeds of the new financing. During the past thirtyknown firms m th.s country dealing ,n or using ye.s hm ian on/y ( anj)faroa si s. which the business failed to earn a profit after payment of

_ ., _
all interest charges.Security: These bonds will be secured by a

closed first mortgage on the entire real estate, Purpose of Issue: Proceeds from the sale of
plants ar.d equipment of D. G.- Dery Corpora- this issue of bonds, together with the proceeds
tion, subject only to $373,000 of purchase received from $1,500,000 Seven Per Cent
money mortgages not yet due. The properties Cumulative Preferred Stock, to be sold for
consist of thirty-three plants located in Penn- cash, will be applied toward the reduction of
sylvania, New York, New Jersey, Massa- the floating indebtedness of the company and

t chusetts and Virginia. As of June 30, 1922, to provide additional working capital.
We offer these Bonds, when, as and if issued and received by us, subject to approval of all
legal details by Messrs. Rose & Paskus for the Company and Messrs. White & Case for the
bankers. Audits have been prepared by Messrs. Marwick, Mitchell 8s Co. Appraisal and busi¬
ness examinations have been made by Messrs. Sanderson 8s Porter.

Application will be made to list these Bonds on the New York Stock Exfehango

Price 100 and Interest, to yield 7%

Redmond & Co. Janney & Co.
The information contained in this advertisement is baaed apes official ttatamenta and statistics an
which we hare relied in the purchase of these bonds. We do not guarantee but believe it to be correct

Exempt from all Federal Income Taxes
*

$1,800,000

State of North Carolina
4]/2% Highway Bonds

DatedJail. 1, 1922 Due serially as below

Coupon bonds, $ ,000 denomination, registerable as to principal only or as to both principal and interest.
Principal and semi-annual interest, (January 1 & July 1) payable at th«-Nation*l Park Bank, New York City.

Legal Investment For Savings Banks and Trust Funds in New York and Other States.

FINANCIAL STATEMENT

Assessed Valuation, Taxable property, 1921. . . $2,579,075,600
Total Debt, including the above bonds .... 42,733,100

Population, 1920,.2,559,123

MATURITIES

July 1st, 1947 to 1953 inclusive.

Prices to yield 4.30%
Lege/ Opinion of Chaatmr B. Maaatich, Bag., Now York City

Kissel, Kinnicutt & Co. Lehman Brothers
NewYork New York

Hornblower & Weeks
. New York

Wr do no* pimnM the .ho*. itatcment. and Agum. but they art taken from aourraa which we behave tw he acemaw

Equipment Stocks
We hav. ready for dletrthuflon a eom-

pr.henelva booklet which contain, a com¬
plete analyile of every Important efilp-
ment etock.

It anawer* every etatletlcal queetlon
that would be of value to thooe Int.rented
In thli arotip of eecurlttee.
If Vnu WWiWt rail, tend for booklet O PUT
WILSON & CHARDON
If.ntbere Consolidated Slock Errh.of NY,
62 Broadway - New York

Telephone Whitehall 1WM.

I-ONDON WOOL AUCTION.
LONDON, flept. 5..There were 13,MH

hatee offered at the wool «*l». to-day. The
demand wae aptrlted and aood wool* were
firm, While medium end roaree croeehred.
displayed a hardening tendency.

Odd Lots
Write Dept. IT

(hjsholm I (hapman
Members New York Stock Rjrehneee
82 Broadway, New York City.

TRUSTEE EXECUTOR
THE FARMERS'

LOAN e,*g TRUST COMPANY
Chartered xBaa

16-22 William St.
BrancH, «T5 Fifth Ave.. New

LONDON
ADMINISTRATOR GUARDIAN


